Brooklyn Journal of Corporate, Financial & Commercial Law
Volume 16
Issue 1 SYMPOSIUM A Life Navigating the
Securities Markets: A Celebration of Professor
Roberta Karmel’s Work, Teaching, and
Mentorship

Article 2

12-1-2021

Roberta Karmel and the "Brooklyn School"
Edward J. Janger

Follow this and additional works at: https://brooklynworks.brooklaw.edu/bjcfcl
Part of the Business Organizations Law Commons, Legal Ethics and Professional Responsibility
Commons, Legal Profession Commons, and the Organizations Law Commons

Recommended Citation
Edward J. Janger, Roberta Karmel and the "Brooklyn School", 16 Brook. J. Corp. Fin. & Com. L. 5 (2021).
Available at: https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1/2

This Article is brought to you for free and open access by the Law Journals at BrooklynWorks. It has been accepted
for inclusion in Brooklyn Journal of Corporate, Financial & Commercial Law by an authorized editor of
BrooklynWorks.



  + - ?
.- @



%)") $ 8
F/=>=-2<30>G 3= >2/ /<7+8 A9<. 09< + @96?7/ :<9.?-/. >9 -/6/,<+>/
>2/ =-296+<=23: 90 + @+6?/. -966/+1?/E?=?+66C 98 9< +,9?> >2/ =-296+<H=
V
3<>2.+C $23= @96?7/ 3= + -/6/,<+>398 90 "9,/<>+ +<7/6 '/ +</ + ,3>
6+>/ 38 "9,/<>+H= -+=/ ,?> A/ 7312> ,/ /B-?=/. ,/-+?=/ A236/ =?-2 ,995=
+</ -97798 38 ?<9:/ >2/ :<+->3-/ 2+= 89> -+?12> 296. 38 >2/ %# 6=9
"9,/<>+ ./03/= >2/ -98-/:> 90 +1/
 +7 + ,3> 90 +8 38>/<69:/< 38 >23= @96?7/  +7 89> + =/-?<3>3/= 6+AC/<
89< .9  >/+-2 -9<:9<+>/ 19@/<8+8-/ ?> "9,/<>+ 2+= ,//8 + 0<3/8. +
-966/+1?/ +8. + 7/8>9< 09< ./-+./= +8.  09< /@/8 6981/< #9 
900/< >2/=/ -977/8>= >9 -/6/,<+>/ "9,/<>+H= -98><3,?>398= >9 <9956C8 +A
#-2996 += +8 38=>3>?>398 $2/=/ </7+<5= =/<@/ += + :6+-/296./< 09< >2/
:<91<+7 >2+> A+= 2/6. 98 >2/ <3.+C /@/8381 90 >2/ =C7:9=3?7 A2/</
0<3/8.= 0+736C +8. -966/+1?/= 1+>2/</. >9 >/66 >2/3< =>9<3/= +,9?> "9,/<>+E
>2/ :/<=98 +8. >2/ -98><3,?>398 >2+> =2/ 2+= 7+./ >9 <9956C8 +A
#-2996E>2/ 38=>3>?>398
$2/ 9<3138+6 3./+ 09< + =-296+<6C -/6/,<+>398 90 "9,/<>+ 1</A 9?> 90 +
-98@/<=+>398  2+. A3>2 8.</A 96. +,9?> >A9 C/+<= +19 8.</A 2+. 4?=>
4938/. >2/ 0+-?6>C +8. A+= ><C381 >9 1/> 23= 2/+. +<9?8. A29 A/ +</ +8.
A/</ / <+3=/. >2/ ;?/=>398 F= >2/</ + <9956C8 #-2996G  >2385 2/ A+=
53..381 ,?>  >995 237 >9 ,/ +=5381 3= >2/</ =97/>2381 .3=>38->3@/ +,9?> >2/
,<+8. 90 =-296+<6C >29?12> +8. =-296+<=23: A/ :<9.?-/ +> <9956C8 +A
#-2996 '236/ 98/ 7?=> +6A+C= +=5 =?-2 ;?/=>398= A3>2 + A385  >995 3>
=/<39?=6C
8.</AH= ;?/=>398 </+66C A+= F9/= <9956C8 2+@/ +8 38>/66/->?+6
+8.9< =-296+<6C ,<+8.G $2/ ;?/=>398 =><?-5 7/ += 37:9<>+8> 09< + 6+A
=-2996 635/ <9956C8 '/ +</ 38./:/8./8> '/ .98H> 2+@/ + 099>,+66 >/+7 +
.<+7+ =-2996 9< + =9-39691C ./:+<>7/8> '/ +</ 29A/@/< =97/A2+>
?83;?/ +7981=> 38./:/8./8> 6+A =-2996= 09< 2+@381 + =><981 +-+./73- +=
A/66 += :<90/==398+6 9<3/8>+>398 A3>2 @/<C =><981 =-296+<6C @+6?/= +8. +
?8309<76C :<9.?->3@/ 0+-?6>C

f 1&!  -." -+#"..+- -++'(4* 2  %++(
$  +-  &. /%" -++'(4* -$+/ #+- 6"3/"*!"! #)&(47 * /%/ -"$-! 

.%+0(! !&. (+." /%/  %1" '*+2* +"-/ *! %"- #)&(4 .&* " ,,-+3&)/"(4 
 2%"* %"#&-./ %0.*! 0( 2+0(! !&-" / /-##& +0/.&!" +# 0*!4  %++( / "),(" "/% %(+) 0(
.0 ""!"! )4 #/%"- . -".&!"*/ +# /%" 4*$+$0" %&(&, +"-/8. "(!"./ .+* 2.  (..
"%&*! )" &* 2  %++( *!  %&$% . %++( (..)/" +# )4 4+0*$"- -+/%"- "- ./",.+* *!4
*!  2"-" 0  +0/. /+$"/%"- %/ .&!  !+*8/ /%&*'   /0((4 " )" 2-" +# +"-/ 0*/&(
 ("-*"! /%/ /%" #)&(4 2. (( )+1&*$ /+ .%&*$/+*  2%"-" .%" 2. $+&*$ /+ " +)" *

+))&..&+*"- %" 2. 0.4 0/ #+- +1"-  4"-. +"-/ (+*$ 2&/% %"- #)&(4 %.
""*  #+- " &* )4 (&#" #&-./ .  *"&$%+- *! #)&(4 #-&"*! /%"* .  +(("$0" *! (24. . 
-+(" )+!"(

#""^  "#P -   "! 

)&96

 :98./</. +8. =+3. F(9? 589A > .9/= :+<>3-?6+<6C 98 >2/ :<3@+>/
6+A =3./ ,?> +6=9 98 >2/ :?,63- 6+A =3./G '236/ A/ .98H> 2+@/ + 099>,+66
>/+7 A/ .9 2+@/ "9,/<>+ +<7/6 +8. + -+.</ 90 9>2/<= 635/ 2/< A29 2+@/
6981 =/> >2/ >98/ ,C A<3>381 =9:23=>3-+>/. C/> :<+->3-/ </6/@+8> =-296+<=23:
#97/ +</ =>366 98 >2/ 0+-?6>C 9>2/<= 2+@/ </>3</. $9 + :/<=98 >2/C A<9>/
+8. A<3>/ >2/9</>3-+66C =9:23=>3-+>/. +7,3>39?= A9<5 >2+> 3= .//:6C
1<9?8./. 38 38=>3>?>398= +8. :<+->3-/ >29?12>0?6 ,?> +6A+C= </6/@+8> +8. 90
38>/</=> >9 6+A7+5/<= +8. :<+->3>398/<= $23= -98>38?/= >9 ,/ >2/ 7+<5 90
<9956C8 +A #-2996 =-296+<=23: ?< 2/+.= 7+C >9 @+<C381 ./1<//= ,/
38 >2/ -69?.= ,?> 9?< 0//> +</ 03<76C :6+8>/. 98 >2/ 1<9?8.
?> A2+> .9/= >23= 2+@/ >9 .9 A3>2 "9,/<>+ '/66 >9 +8C,9.C A29
589A= 2/< >2/ +8=A/< =29?6. ,/ 9,@39?= 8.//. >23= @96?7/ 3= +
>/=>+7/8> >9 >2/ :9A/< +8. @+6?/ >2+> -97/= 0<97 =97/,9.C A29 -+8
-97,38/ .//: .9-><38+6 589A6/.1/ 38>37+>/ 0+7363+<3>C A3>2 ,9>2 6/1+6 +8.
038+8-3+6 38=>3>?>398= + 5//8 +8+6C>3- 738. +8. + =><981 =/8=/ 90 A2+> 3=
<312>
#?--/== 2+= 7+8C :+</8>= +8. >2/=/ @+6?/= -+8 ,/ ><+-/. >9 9?< 23=>9<C
+= + :<90/==398+6 =-2996 ./.3-+>/. >9 ><+38381 :<+->3-381 6+AC/<= > -+8 +6=9
,/ ><+-/. >9 >2/ @3=398 90 +@3. $<+1/< A2/8 2/ =/> 9?> >9 >+5/ + 69-+6 6+A
=-2996 +8. ,?36. 3> 38>9 +8 38=>3>?>398 A3>2 + 8+>398+6 </:?>+>398 A23-2 2/
.3. ,C 23<381 "9,/<>+ +8. + 8?7,/< 90 9>2/<=
'2/8  +<<3@/. + 63>>6/ 79</ >2+8 >A/8>C C/+<= +19 >2/</ A/</ =/@/<+6
:/9:6/ A29 /7,9.3/. :<3@+>/ 9< ,?=38/== 6+A =-296+<=23: +> <9956C8E
>2/ 6+>/ +<1+</> /<1/< A3>2 2/< A9<5 98 '/38=>/38 +8. /<1/< 98
@3./8-/ +8. +A +8. #-3/8-/ +<98 $A/<=53 A29 2+. 4?=> 0383=2/.
</=>+>381 >2/ 6+A 90 !<9.?-> 3+,363>C /36 92/8 A29 :6+C/. + -/8><+6 <96/
38 </@3=381 7C =/-98. 79=> 0+@9<3>/ =>+>?>/ >2/ %8309<7 977/<-3+6 9./
+8. "9,/<>+ A3>2 2/< 03/<-/ 09-?= 98 >2/ F</1?6+>9<CG :+<> 90 =/-?<3>3/=
</1?6+>398  ;?+<>/< 90 + -/8>?<C 6+>/< >2+> 3= =>366 A29 A/ +</ ,9>2 +> >2/
=/839< +8. >2/ 79</ 4?839< 6/@/6
?<381 2/< 03<=> ./-+./= 98 >2/ 0+-?6>C "9,/<>+ =:63> 2/< >37/ ,/>A//8
=-296+<=23: +8. :<+->3-/ A9<5381 ,9>2 +> <9956C8 +8. 90 -9?8=/6 +>
/66/C <C/ +8. '+<</8 8 >2/ /+<6C
= =2/ =A3>-2/. >9 <9956C8 0?66
>37/ +8. >2/ 03<=> >2381 =2/ 09-?=/. 2/< +>>/8>398 98 A+= >2/ 0+-?6>C 8
 3> A+= 89>3-/. >2+> >2/ 0+-?6>C A+= +1381 +8. >2+> >2/ 4?839< 0+-?6>C
-98=3=>/. 90 >A9 :/9:6/ 7/ +8. +8+ <+57+8"/3=/< "9,/<>+ >995 9@/<
>2/ 23<381 :<9-/== A3>2 2/< -2+<+->/<3=>3- /8/<1C +8. 09-?= '/ 23</. =3B
8/A 0+-?6>C >2+> C/+< 38-6?.381 9?< -?<</8> /+8 +-2 C/+< =2/ -2+3</.
>2/ 23<381 A/ 7/> 9?< 23<381 19+6= A3>2 06C381 -969<= '+>-2381 "9,/<>+
H - T    Y V S  /T  V TU V !  /
TU    -U !/V N/    ./ O T 
N /T  /  ! ^   T/ T [
.VT  Y U/ H "   / V U V / 
//H ! / V /  V Y  /T V #S YTH

*

(  : )  9# 9

7+8/?@/< >2<9?12 >2+> :<9-/== A+= +8 /.?-+>398 #2/ 2+. +8 ?8/<<381 /C/
09< A29 A9?6. ,/ 199. 89> 4?=> += + =-296+< ,?> +6=9 += + >/+-2/< +8. +
7/8>9< A29 += =2/ A9?6. :?> 3> F-9?6. 2/6: 9?< =>?./8>= 1/> 49,=G @/8
79</ =><35381 A+= 2/< =/8=/ 90 F>2/ =A//> =:9>G + -+8.3.+>/ A29 A9?6. 03>
38 A/66 98 9?< 0+-?6>C +8. A29 A9?6. A+8> >9 4938 ?=
"9,/<>+ -9?6. 89> 4?=> 23</ #2/ -9?6. +.7383=>/< "9,/<>+ +8. <>2?<
!38>9 09?8./. <9956C8H= 03<=> +-+./73- -/8>/< >2/ /8>/< 09< >2/ #>?.C 90
8>/<8+>398+6 ?=38/== +A $2+> /8>/< /7,9.3/. A2+> "9,/<>+ A+= +,9?>
> ,<9?12> +8. =>366 ,<381= </1?6+>9<= +8. +-+./73-= >9 >2/ 6+A =-2996 09<
>+65= 38-6?.381 >2/ :/<39.3- -+:3>+6 7+<5/>= ,</+50+=>= 2/6. +> >2/ /A
(9<5 #>9-5 B-2+81/ $2/ +>>/8.//= A/</ + @/<3>+,6/ A29H= A29 90 >2/
/A (9<5 =/-?<3>3/= </1?6+>9<C +8. -9<:9<+>/ 6+A :<+->3-/ +6981 A3>2 >2/
38>/<8+>398+6 ,?=38/== 6+A 0/669A= +8. >2/ =-2996H= 0+-?6>C $2/ -/8>/<
,/-+7/ + 79./6 09< >2/ /8>/< 09< >2/ #>?.C 90 ?=38/== +A +8.
"/1?6+>398 += A/66 += 9>2/< -/8>/<= =>+<>/. 6+>/< > A+= >2/ -97:6/>/
:+-5+1/ > 1/8/<+>/. /B-/66/8> :<91<+77381 :<9.?-/. +8 +-+./7349?<8+6 >2/ <9956C8 9?<8+6 90 8>/<8+>398+6 +A -/7/8>/. >2/
</6+>398=23: 90 +6?783 +8. >2/ :<90/==398 >9 >2/ =-2996 +8. 79=>
37:9<>+8>6C 7+./ +66 90 >29=/ </=9?<-/= +@+36+,6/ >9 =>?./8>=E>2/ 
0/669A=
/8><+6 >9 "9,/<>+H= A9<5 +> >2/ 6+A =-2996 A+= +6A+C= >2/ =>?./8>=
8/ 90 >2/ </7+<5+,6/ 0/+>?</= 90 >2/ 38>/<8+>398+6 ,?=38/== 6+A -/8>/< A+=
>2/ :<91<+7 09< =>?./8>= "9,/<>+ +8. <>2?< 9<1+83D/. 6?8-2/= A3>2 5/C
:<90/==398+6= 38 >2/ =/-?<3>3/= 38.?=><C $2/ A9<5=29: 98 38>/<8+>398+6
/-98973- 6+A ,<9?12> +-+./73-= >9 :</=/8> :+:/<= 6+<1/6C +>>/8./. ,C >2/
=>?./8>= 38+66C >2/ 0/669A= +66 A<9>/ +8. :</=/8>/. =318303-+8> :+:/<= 09<
>2/ 0/669A=23: /-+?=/ 90 >23= "9,/<>+ -9?6. ,/ +8. A+= + 03/<-/
+.@9-+>/ 09< 2/< =>?./8>= #2/ +6A+C= </738./. ?= >2+> 3> A+= 9?< 49, >9 1/>
>2/7 49,= 8. 38.//. 98/ 90 >2/ -9773>7/8>= >2+> "9,/<>+ 7+./ >9
38>/<8+>398+6 ,?=38/== 6+A 0/669A= 3= >2+> >2/C A/</ 1?+<+8>//. =?77/< 49,=
+8. 49,= 98 1<+.?+>398 #2/ 8/@/< 0+36/. >9 ./63@/<
38+66C "9,/<>+ -+</. .//:6C +,9?> >2/ 6+A =-2996 /@/< +0<+3. >9
=:/+5 2/< 738. =2/ ,<9?12> A3=.97 +8. :<+17+>3=7 >9 0+-?6>C
19@/<8+8-/ #2/ ,9>2 -9?8=/6/. >2/ /+8 +8. A+= + 6/+./< 98 >2/ 0+-?6>C
'2/8 A/ =>+<>/. :6+88381 "9,/<>+H= /=>=-2<30> =2/ 2+. 89> ./-3./. >9
</>3</ ,?> += >23= @96?7/ 19/= >9 :</== 2/< </>3</7/8> 2+= ,//8 +889?8-/.
 2+@/ 89 .9?,> >2+> /@/8 38 </>3</7/8> =2/ A366 </7+38 + @3>+6 +8. @3,<+8>
:</=/8-/ +> >2/ 6+A =-2996 09< += 6981 += 2/< 2/+6>2 +669A= 9< >2+> A/
>2+85 2/<
= + 038+6 89>/ >23= -/6/,<+>398 90 "9,/<>+ 3= C/> 98/ 79</ 90 "9,/<>+H=
03<=>= > 3= >2/ 03<=> =?-2 /=>=-2<30> +> <9956C8 ,?> 3> 3= 89> 19381 >9 ,/ >2/
6+=> '/ 2+@/ >A9 79</ ;?/?/. ?: 09< >2/ 8/B> C/+< 98/ 38 2989< 90 /36
92/8 +8. + >23<. 38 2989< 90 +<98 $A/<=53 "9,/<>+ 2+= 6/0> <9956C8

K

#""^H H "#PH - H  "!H H

g%H 

 .V S V /V T  T V V/ S /V
U/ V  /H

